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AnExchange—

Upon request we will sug-
gest to holders of securi-
ties which have decreased
in value considerably dur-
ing the past few years an
exchange which would in
all probability increase the
safety of investment and
return a higher yield, to-
gether with giving a far
greater chance for appre-
ciation in value.

Kelley, Drayton & (o
Mambars NewYbrk Stock Ecchange
Lord’s Court Building
40 Exchange Place — New York City

Telephone Broad 8291

Information
on Investing

If you have $100 or more to
invest at a liberal rate of in-

terest  (safety,  marketability
and convenience considered)
write. for our instructive
beoki=t

“An Investors
Catechism’’

This  booklet,  frankly and
without  bias, explains the
weak and strong points of
various forms of investment.

It should enable you to decide
which is the hest and safest
investment. Call or  wrile
for free copy. Please specify
B 100,

|AWYERS MORTGAGE (0

Capitnl and Surpius $9 000,000

50 Liberty St.
184 Montague St,, Bklyn,
4 Herriman Ave., Jamnica
No inatance of loss in 23 years.
Weguarantee therenever shall be,

Eam'mgs of A,gwiﬂ— |

Go for Interest;
None for Stocks
Annual Statement Reveals

Heavy Losses on Sale
of Liberty Bonds and

Endinz French Project

| general mortgage, and thers ars $15,-

Gross estnings of the Atlantie, Guif
#ad West Indies Steamship Lines in
1520 were $6.996,000 in excess of 1919,
secording to the annuasl report issued
to stockhelders to-day. Affer provid-
ing for operating expense anid interest
charge and writing of loszes an the
sale of Librrty bouds, there remaine:d
only a fow thousand dollars available
for dividends, uerains: £5. 578,000 earned
the previous vear [Losses on the end-
mg of the Frea uject also wera
revealed in ¢

| per cent wield.

Questions of general interest fo in- ||
vestors will be anmeered tn thiv eol-
uptit, it which cage only imiinls will
be uged, Others will be auswered by ||
mail.  Address all inquiries, inelos-
ing a stamped, addressed envelape, to
Financial Editor, The Tribune, 154
Nussan Street, New York City.

Wants $140, Sure, Every Six Months

Questlon—L desire ta huy somie  homda
will ield about $40 Intepest, pavabl; |
oalx muntha, JJanurey and JSaly pre-
feriedd, 1| want: (1) absalute & V2
pringlpnal, (2 nbsolute  certalnty
terest, (40 ready markeinbiiley
niviss mie whitl to' buy and howe
it will vost.—N, ©

Answer—"Absolute
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safety” is too |
slrong a term to apply to any sccurity, |
it our opinion, but we know what you |
wiean. You probably have some obligu- |
tion to meet every January and July |
and you wish to invest a eapital sum in |
such a manner that it will be syre of |
payment so far as you can make it |
Liberty bonds would be the beat, per-|
haps, but it so happens that nore ure!
paid in January and July, New York |
ity corporate stock, bearing 414 per |
cent coupons, is so payvable and the |
issue due 1967 has an excellent market
on the New York Stock Exchange. You |
probably will apree with us thut the
city is extremely unlikely to default on
prineipal or interest. Two $1,000 pieca
would cost you about $1,800 and would
bring in $45 every six montha. The
yvield would be 5,03 par cent flat. We
also sugrest Union Pacific first railrand
and land grant 4 per cent 1947, u high
grade, old line first mortgage hond
which is legal for New York savings
banks. Two 81,000 bonds would cost
you about 51,640 and interest, and tha |
bond has a good market on the New|
York Stock Exchange. They would pay |
you $40 each January and July, the|
yield being 4.75 flat and 5.15 to matur- |

Lity. You are wise, we thigk, not to try | &

to accomplish your purpose with an 8

Investor Can Improve Tositfon !
|

Question. —A few montha ngo 1 houpt |
| through & bond havae $1000 of the 31 |
| lowing: Tdeves & o, 7% per cont goll
note 19300 Layidsan Chemlcal Co, 1a-year |
A per eent sinking tund gold debenturs; |
Die TLaval Sepavator (0. X per  cent
nate, Stewart Marner Specdonieter Carpo-
ration G-year ¥ per oent  pobl bond; Ohin
powsar o, T per cent sinking fund gold |
bind due 1851. Will you kindiy ot mia

| eompany,

y | product, the De Laval separator, which |

| which wus

E repore
Total operatizg ietenues amounted Lo
B4 984 000 in 1920, as againat $45.-
87,000 in 1016 Operating expenses |

amounted to $32,541,000 i1 1920, a5 in-
Crease over {019 of $13.079,000. There
Wan & substantial
tenance charges,

increase in main-

of the increase in 1900 ig
for by an increase in transportation
and  charter expenscs. These are
the actusl cost of handling business,
Transportation “XDE A0
SB.130.000, an
ever U1y
amounted 1o %
$2.328,000,
The company
dividend on the

amounted
§8,862,000

f!:(p'!T} es

f.o
intrease of
charter

a@

peid ita 5 per cent
preferred and 10 per
eent on the common out of surplus,
charging  the amount --32,183,000—to
PIOft wod loss acconnt. The balanee
sheet as of December 31 1928, showp
L total of 213885000 eurrent |
! 3,585,000 aserts,

which inciude $2852.000 cazh ana se.-
30090 Liberty honds, et Carrent
admely nt ¢ beginning of the vear
totaled $27 553000 A included $2,-
fzh:.ooo cash nnd $11,200.000 Liberty
Total current liahilities at the
amounted to $8,080,-

il 82,007,000 bank

00 accounts payable.
At the beginning of vien
liabiliting totaled
cluded in shis wax
Paysbic. T

$5,981,000, and
24,112,000 aceounts
s : ere were no bank loans at
¢ beginning of the year, On the De-
tln‘b?; :;:. 1920, balance shee: the
commiasion is carried at 354,-
' :‘m Hhich s the appraisal value
by teember, 1618, plus cost of addi-
OLS since. There ig slse shown the
mlmuon tost up to December 21,
, of the vessels being built. This
o8t war 311,724,000, &
t an wdditional

$14,500,000 would
be needad 1, complete the vesgels then |
building,
Franklin B,

Moonay, president,
Els repors 1, nl&.rkhold};rn. BAYH?
9Ur management belioves that the
I:lf 1920 and early months of 1921
ﬂIl“ $een the poak of the extreme djffi-
ties wrmundm¥ the operation of
’g""ﬂlm!hipbus.nau: that, wherean
K the perigd of great aearcity of
;::3 tonnage the establivhed -oute |
qu wax less profiteble, particu-
thes Mith regard to ecoustwise lines,
the so-cxifed tramping buziness.
“‘l‘l"“I Il & conasttions now prevailing the
ity of the trafie moving ever the
ished rontes with permanent rajl-
freight connections makes this

Toad
Slasy of business much more

Meamani
z"l?tlve than tge tramping huniness,

;"ﬂtr.r:w on the long-established
ant freight and pasnenger routes |
Serate by your lines will show mod-
.w&ﬂoﬂh’ Therefars, whlle lurge

Eannot be expectad under pren-
. conditions, 7

your management looks
Forwarg confidently to atable though

Saderate earnings from your stesm-
Nh!dinrle:“ ¢
¢ figures of vhe Atlantie Gulf Car-
""“M. controlled by the Agwi, are
oneoliduted with thase of the pres-
“ﬂﬁcn: bat Aywi's snnual report,
that in the frst iz months of
the oil produced st the wells of
Atlantic Gulf o) Corporation in
14 Naranjes fleld amounted o |
rrely and that piped o
ol and ssid or g ttonxe|
o to 8,410,000 barrels in rouad

in

but the greatest part |
accounted |

W00, an inerease of |

the vear current|
in- |

nd it is estimaten |

have yvour oplalon of the whbove sccuritisa?
—T, B;

Answer—Deere & Cn. are manufac-
turers of agricultural implements, and
thi= businesa has heen adversely affect-
ed by the sevore depression. The notes
are not secured by a mortgage, but are
a direct obligation of the company.
Davidson Chemical Bs are a direct ob-
ligation of a compiny which manu‘ac-
tures sulphuric acid and other heavy
chemieals, and in 1920 had a large in-
crease in earnings. The De Laval Sep-
arator 83 are a direct oblization of the
but are not secursd by a,
mortgage. The company is a strongi
one, in our opinicn, It manufuctures a:

has a good reputation and whicl is use
more and more extensively by dairy
men and farmers, The company’s earn- |
ings at present may be affected oy the
depression in the agricultural field, |
but nct, we think, to nn extent to cause |

you worry. The Stewart Warner i
Speedometer, manuiaciuring, as it
does, an automohiie necesgary, is af-

fected by adverse conditions in the au-|
fomobile industry, but in 1020 it earned |
$2,808,000  surplus  after interest |
charges, comparins with  $£2,162,000 |
earned n 1019, Its 8 per cent honds
are o direct oblization of the cdmpuny,
but are not secured by a mortgage.
The (thic Power 7= are secursd py o

BO0 000 of them outstandine. The prior
Hens amount te leas than $8,000,000,
The company earned in 1920 $2,477.000
net avalable for intere changes,;
a. little more n doubile
the interast charges. Disregarding the
Ohiv Power bonds, which are in i dif-
ferent cluss, your investment®is all in
seculitivs of one class. The varicus
manufacturing comprniss which wd-:
through a period of great prosserity
and expanzion of business durine the

-]
war boom were left in many cazes in a
position where tie had to horrow

money for working canital at the end

of the war. Money rite beitig high,
the banks were unwillis ar upavle
fuythir to earey suech companies, i

they undertook to sell & high ecoupon
rate bond or note, in manv cases eall-
ahle or ennvertible, but not sacured b
a morizage, althouszh protected by more
or less conservative nrovi i
the company's mortps ring its property
for too creat an smount of honds renk-
inz senior to the recently issued honds.
It iz too soon to form a judgment as
to hnw suceessful this elg uf finane-
ing will be, but in veur individun) cise
we would recommend that veu i-
fy your investment, As an ins , OTte
of vour aims should be 1o so place your
noney as to be independent of any par- |
ticular elasa of financial securities and
firancial experiments, dt least to the
extent of having other thines ta fall
back on if one sueq exneriment praovedd
a failure. Assume that you kept the
Do Laval Senarator notes nnid the Ohia
Power and ahifted from the others into
a good railroad bond, a goad foreign
government bond and a bongd such as
the Stindard Oil of California T8, ¥oa
would be ina much spunder invesgment |
position, in our apinion, |

Wemun Demandg Safety  First
Queatiorn—-ITa ho |
b
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Pagst Snund Liglt ;
e Unbted States bond, bR 1

to ‘have: 31,000 to Invest anil s
your opinlon ax ta bonds absoly |
Loyou alwo atate the oonditiis |
Fisharies, an I have we |
that and East Coasn  Froducts ~Mlus |
. B. |
Answer—Your United Senies Traas- |

ury certificate, Southern Pacifie oquip-
ment and Puzet Sound Power and Li;:ﬂ'r |
are thoroughly good investments, we
think. With the additional 32,000 we
wotld sugzest tne {oreign government
bond, preferably the United Kinpdom
bige, due 1937, recently selling at 5655 ;
one longe term low eoupon rate railroad
bond, such as the Virginian Hailway
first mortgage LW, due 1562, recently
selling at 63%, and one strong indus-
trial, We suggest Weatinghouse Elee-
trie and Manufaecturing 7e. due 1821,
recently seliing ut 100%. The proper-
ties af the Eawt Coast Fisherieg eom-
panies are sbout to ba sold under fore-
closure proceedings. . “Abnolutely sufe’
i% too strong a term to apply to any
ancurity, in our opinion.

Had %230, but Couldn't Borrow
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Answer —Bankn and trust companies l e iy

do not extend credit to every one wha b

happens along, no matter what collnt- 1

el in offered. They talke care of theiz! 1 %

deporitors first. You eannnot exprect to | gl Tw M '_ 1‘ 5

barrow wt o bank uniean you have n de- | r-l LEUR .‘“l [-T'.q

pouit there nnd wre fuvorebly known ta | H el ‘

the bunk's officinly.  We nuggent that il i fd EpIERA

you open a benk secount in a pmall in- | |: 1050 s et B

wtitution near Your home or pince of LA ke ) !

business. Then, after 8 while, vou may | 1948 Wy |

he able to swing such a deal. There is £ e BRI |. 1 OAVORL A |
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| ‘ant the New York Stodk Erchange.
| et on oo botd to (e 2
C | epon three factors: the vate of tntoreat
licars,
| and tha digtayics of fhe amutucity d Ihe
P To jiittre the precige yield oy o bond it
| 1a yecessory to wge pield taliles: but the
Lapprorintate yield can roughiy ve fRyured
aut by the following formulo:
clogiilg quotation

stor depeiida

the

el

ik

Divida

tnte

an @ bpnd

the rate of inteorest 1t pays, and the ves

ateft
band
allow

grincingl

i aprlting

turity.

i be the anmual retiuri.
helotn
alse for the appreciation of tha
o Toodn this subtract the mars
qitatalion from par, or 100, and dis
= the remainder hy the nimber of
prars the hosd log to rin before mia.
Fuor crample,

If the

P yow miust

f a6 per cent

bond iz molling ol 89 and hog ten yrars

per cont, Tha

to vuw, fhe aumial retugn awiil be .68
diff eranee

habiine s par

andd the mariet price will be 10 poipts,

suhtraciing 30 from 100,

T

ding ten

pointa by ted spears, the guatient will he

1, This figure to he added to 644,
wilieh s the amnual retyrn, and the pe-
awit, T8 per eent, will give pou the
approcimate yield. .
Equipment Bonds
nodine pe rohasiad
I i sk
3
VR

| niasE,

The |

T onmaetakes, dre {ax tiempt

1945 {n 1984, in-

clusive, The bonds ars being offored

at jpriees b0 vield about 140 per eéant, |

They are exempt from all

Fedearul
in Calg

=
e

. and are logul investment
savings banks and trustees in New
York, Mas<ashusatts, | onnecticut, Cal-
ifornia and other statee, Associated
with the syndieate in the ¢
the First Nationnal Bank;
& sSond; Kissel, Kinnieutt & Co:y Staey
& Braun; Eldiidge & Co.: William B,
[_‘._nmpmn Company; the Bankers Trust
Gompany, and eight Califarnia houses,

R

E. H, Rolli

Winnipag advices yvesterday were to
the effect that a  $2.000.000 Brit-
ish  Celumbia  five-vear & per ecent
loan, due July 15, 1828, had been placed
in New York. This flotation brings the
argregate bond {ssue sold by the pra-

vineinl  poverniment this yiur — to
S|ﬂ,ﬂﬂﬁ,fllili,
E. H. Nollina & Sons and Bonbrizht

& o, are offering a now issue
530,000 € Power Com-
pahy of California first and vefunding
mortgape 7 pet cent sinking fund gold
hands at 9% and interest to vield 7.32
per cant,
The bonds are optional on anv interest
payment date at 110 and interest up
to August 1, 1080, and thereafter at =
preniium equal Lo Y of 1 ner eent for |
cach year of the unexpired lerm.

The Uuited States Morigage and |
Cotipany, trustee snder the first |

of the Midvale-Goshen Coml |
v, will aceept tenders of honds |
the amount of $2,040.64 at a price
not to exceed 165 per centum and ac-

2 erued intergst up to 12 olclock, Au-
= | st | 'gust 24
1 i 1 [ (I =
r.'L-,' Sl [ : Empive Trust Company lLiss been
IIIT ip 5 1 '-|ml.-. : i nemeld trustee under &0 indenture of
i 00 | 2 i i the American Fuel 0§l and Transporta-
o I::n T : . tlan Company, Ine., dated August §,
! T b iy e e 2% authorizing un issue of 52,500,000 par
1003y W R OIE b sl value five-year § per cent scries A
SR pESVAR ARl MR RS AT B and I convertible collateral trust sink-
fit 1 : w1hy ltng fund gold bonds, dated July 1,
iy n T Clir 1621, due Jily 1, 1026,
{ ik, e e e
4 1 4. %, 5
1 Utal Tiwer & London Metal Market
“’i-ulnl : TR “I‘L LONDON, August 8 —Standard cop-
" I Tt per, spot, £70 Zs 6d: futores, £70° 1oa,
Ll I e 13| Eleetrolytie, spot, tares, £75.
i (phegaainan S M, epot. £1R2 1ds nd; futures, £184
T 7m0 RS g Gd.  Lead, spot, £43 1as; fubtures, |
1086 7 i Wny £U8 7 fd, Zine, snot, £33 173 6d; fu-
i f 705 | bures, £26 128 6.
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HE resources and facilities of this

bank have contributed to the con-
stant movement of crops and commodi-
ties across the various land ways of this
continent. In its 65 years of activity as a
merchants’ bank it has gained the ex-
perience and developed the organization
to give authentic advice on trade and
credit conditions and to act competentl:
in all matters of commercial bankine.

Established 1836

THE
NATIONAL PARK BANK
OF MEW YORK
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Safe Deposit Vaults

MILLER & COMPANY

Wembers
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120 Broadway New York
announce the opening of a
BRANCH OFFICE
in the
HOTEL YORK

Seventh Avenue and 36th Sireot
I'elcphone [ ongacre 2721
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